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Both debt financing and equity financing are mainstream financing channels of 
Chinese companies in Chinese economy transformation period. However, many 
Chinese companies still face problems like resource mismatch and time mismatch, etc. 
In recent years, the balance sheet left side financing, liquidizing remnant asset like 
excessive working capital, has earned more and more attention. The left side tool will 
help enhance internal financing function, reduce financing cost, create substantial free 
cash flow, and enhance corporate value. Working capital management is based on 
daily operations of the enterprise, in the era of excess capacity, companies’ effective 
control over the complexity (standards, processes, mechanisms) of supply chain and 
over working capital has become the new growth point of enterprise value. Under the 
perspective of supply chain management, exploring fundamental framework and 
methodology to enhance the efficiency of working capital management is the core 
proposition of this paper. 
The principal conclusions of this paper indlude: (1) According to the accounting 
identities,  deriving the essence and the specific structure of working capital, the 
nature of the working capital is capital tied up in operational current asset, including 
13 major projects, which will affect the gross volume and structure of net operating 
cash flow and free cash flow. (2) Based on the enterprise value theory, contract theory 
and information theory, discussing the essence of supply chain management, which is 
a series of contract management and information management for the purpose of 
reducing transaction costs and enhancing enterprise value. Transaction costs and 
enterprise value are driven mechanisms of supply chain. Contract and information 
sharing are coupling mechanisms of supply chain. (3) Constructing two sets of 
working capital performance indicators respectively based on business information 
system and financial information system, besides, providing a large data-based case 
analysis from Group H. Which implies using both types of performance indicators 
will help enhance the timeliness and accuracy of business systems and financial 














three primary dimensions to evaluate supply chain management performance based on 
the essence of supply chain management, which include strategic suppliers, lean 
production and strategic customers. (5) Discussing the influence mechanism and path 
between the supply chain management and working capital efficiency, and providing 
empirical evidence based on the A-share listed companies in civil engineering 
industry: fostering strategic supplier relationships, lean production, and fostering 
strategic customer relationships will respectively improve working capital efficiency 
in enterprise procurement channels, production channels, marketing channels. 
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第 1 章 绪论 
1 
 
第 1 章 绪 论 
1.1 研究背景与研究问题 
1.1.1 研究背景 
2014 年，美国 REL 咨询公司与 CFO 杂志合作编制了《2014 年美国营运资
金调查报告》（2014 US Working Capital Survey），调查对象包括前 1000 家总部设
在美国的非金融类上市公司，按标普行业分类标准（GICS）分行业对公司营运
资金周转天数 DWC（Days Working Capital）进行统计排名。结果显示：2013 年
1000 家公司的净营运资金占用额为 1.09 万亿美元，同比增长 3.2%，占美国 GDP
的 6%。平均应收账款周转天数（DSO, Days Sales Outstanding）为 36.3 天，平均
存货周转天数 DIO（Days Inventory Outstanding）为 29.6 天，平均应付账款 DPO









《中国上市公司营运资金管理调查报告》，2014 年 12 月发表的报告针对 2299 家
A 股上市公司 2013 年营运资金管理状况开展了专题调查，结果显示：2013 年，
经营性营运资金占用额约 2.1 万亿，同比增加 0.52 万亿，同比增幅 33.08%。经
营活动营运资金平均周转期为 64 天，最高为房地产业的 763 天，最低为信息传
输、软件和信息技术服务业的-31 天。从结构看，平均存货周转期为 84 天，最高
为房地产业的 859 天，最低为交通运输及仓储业的 15 天；平均应收账款周转期
为 47 天，最高为电子业、机械设备业的 103 天，最低为房地产业的 16 天；平均


























































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
